Ag LN g Aals galill Ga) fll Actin (ob (wlals cbibaith Ay lee Ayadi 
Call gi Gpataeis! 


tim_nour2005@yahoo.fr 4085 Clys g tuald deal 


rate 

oda Aled sha 3h gcAllall  Apsluaiy) GI all ye Ae gene HASY 158 yo dea gall JSS 
I bi Ugleat bac Gli ype Lede GS LS, pall Cd DU dae gall Caste LES Ill 
colts Vg 48 5) all SS) Aber ject oh Ga IN (Gua panel TLealleGuealivall) Sate 
wAgale jules Gaul (le aL Y! ull 

AML Austell aa gh GMs AL Gh yball ans jaacll G8 Aaa gall GIS gl Ga Ge 
JA of ATslaills Ly sy Get Calls LEY! SIiois da yall GI I§ Gaunidlls 
Lg riocials eel Gle 586 by dergell dat (Al) SII all Geeals asl Ge SLY! 
Ailially yey LAR Wslaall Ga ALalaall Lage GIG! oil Ge ¢ sill Ibe Late Gile Gle ab LS 
AglLal) Ugilaliial Aybaeil Lats la ge pales slay} (96 Sictalls nS ast Las duugell dal 
A glans Lose ill a gill 58S Ds gall palin (yeadi Gad Aygene pail) yo ay jy Le GS.) jl 
wll Laall eee Ally ch yall J) all Sus 

SN) i oka Sie deline HAL) pall Cle gle 9 Gti Go de gene cl) delat GJ 
5 GOAN) Joi) SAS) Aghee Gd ALY GL lel oda Gas! Cle ¢ pall Lhe likes 
ALBAN Ge 5 yall ari Ghkec (a ulus Ayla SY) lddaall A lee USS chs gal 
vgteilaall 5 slated) (4 baal shall Gatlaill ye Cus 

TAM GY gluall cle ula) dyinull 4a) ll ode DUA Ge Jslaue 
SCAM Ay lhe p sgde ga Le - 
$A, Vall ode pladial GI) jue ga Le - 
$Ay LAY! She 5 yall adil dalee 8 Gldiail) 42 le pala aS - 


SA gall AWLell Atuall alaalis pualic ca Le - 


Aree gall ob geill 4) all 2 Sa il) 2 yl pal a Le - 


Agi) Clad) 2a = 
blll Ge de pone Gli ay betel) Giles wall gy Aboléalls ausill dybec cy) 
AMIS y GIG Ge Ab jleell Gy gS Ja OSI cadlially Aas 45a G4 at ed ALY 
AUssall Asal) SUA 5 (Sle gaat!) da LeU) Ayal) Stabs Gas al aula! 5 gbaiall Gis 

CALE ghee G8 lS s (Cilio pial!) 

copula 5 phil afk (A SLi le a gl ewes I gull Ida Gle LLY! oO) 
Aaa Oe heal Ihe (64 Apatill Stabs 4 le LI jo SI ally Se Ge Ge 5 petal aitill dale (4 
Gal 

ay Cus Cay peal GUSLY! fare Ql) sty Caslaall 5 glaiall oacieg Gal ULE! 
Sl sill Go BB US alas pig LS clgeady ie Gata Al a still oly) J dali Us La) 
Sialls Abedal) Gl jill shay Vg cAgcolall AylLal 

Jaye aie ya Ca pees Agadill AS jas pigs gd Agata! lai) ad Gall Li 
Shalaily ag A LAY) Giles will aad 2 deste) dail) Glas «Gly! 
coll ASLeall Gye aptell 5 yl 458 oy jy Le al Ay jldell ode US| 5 ead Oly icin! 
(Us Uy Le Ua jl cally pula) 5 ghiiall plas Ue 8 Wag dll USy 
came Udy aolaal el Gl Upegll dala Qf Gels oy al Gohl Guar 1 
AGI J pad detiall eDaY! Gob (2 GDS YI 
+09 Rall add Gob 4 DUI 2 
el las (8 Lele Cad gs Lang Ugh (8 ah Sctall & goall Aallee Spe Quslaall 3 br 3 
Oe gh DUS) TUL, aug AML SILLY) Talla pnd 1S 5 clad! 
vgolaall call cle pe Ake 9S a) Apa) Slee! 
eka lly Adland» Gs wee ga Ue Gly penal Goer dalle Gob Soe URI 4 
Ayla Olds wee cot al Saal y 68 Ge Yay Ale Gi fb cle YOGI Guay tilly [Lal 


vcguslaall eal le fig: GUY Nay Aiges 8 yids Glatt 


Lae guslaell a sgdalls ey pl aged 4 US! Co) gash AGL GYISY! oda Ue Gl 
eel Glee Bach RL Lyall Gali le 5 hall od (4 Jill srcld Cle US 
+ gpulaall 


ro ghill Apis jad) tee = 5 
Ce ai) Gand allaall ode Lgad Gand (ll 5 fidll (08 AMS y Slat eV) uses Cull sigs 
US cS se) Guest pte Ang Aethal) die pill lore ale) Glstey! fad ghiest at 
ol AML Legal gh ie Bll szadtill fare ated: 

cel Glazed Aad Ye Alle lai Age y ye Calis Yghwead oy ill Glenall dad ol 3) 
Nae Ae dnl) Alaa!) Ge Lied GES 4 gill de bvall allel y ey eens al 
Adiny GM) ML le SILER andy ues Gale) Api) Glau) a ggie Sp - 
Aly 4a ph Ge Sill Gat & 5 pall 

SY gladly JSLiall ode fie Lin April) Gls) GUly plasial Qle alae! gi LS 
AMM oda (8 Gedy) gh cath Gx) Goll ye Uead Glue dil Gis Und 4, 
Ora 554 
ask call 5 wed OS YY) da! OILS L pla Lela GSey A) Sebald Apsdill fiat - 
+a gale oc Shei Apadill Lay cdi 5 Aad Gulde Shay cy ylld co lati Sa 
oda (8 BY A LEY Sila Gas a yldall Gal eV anlasial § Gus) gail Gasill jay - 
(eX Gas) yaad (a Aaa Geet damalaall Ay lea! Yo ol gine Calis AIL 
eel lass (68 Aeadtvwall g AY! J shally Glegrall fie Cul 
Segway otabaat) Ay jhe placid Ui je = 1-1 
GU elo sehe Ge La gens AS 5S) de gdaall April, Aatieall Apaiill Gus G pill» sede G) - 
Aull) Glululls el Ws acl gill Gye faae Gaety 
LAY! Sale [gual f gie ga Le Ge pay Y Aaa gall gal Lage Fdige gadill Gaal) pies - 


Aglo} J sh5 CaS; 


cole ALLY! Sal) Ga Aa) Ge eed (ally eed) Glibedl (sacl Gast) ads - 
een) Aka Ge pues YY AIL oda 28 Geel Ge Gly CLIN ened i gl US 
Macy Gave Quail Ayrdill Stasi) Gulu) le Anil) GUL ei Gu Le le Tel 
Ag Le! She g yell lal) asl 
TA sBa) Calabi) GL gSa = 2-7 
D)sLoe canslal Op palo cal} Wghlas CSas 
Tigh be Gacalliy 14a LAN) Aga) Glial) - 
Ag Ly) Callsill 
(AgeSal) Calls) 4 gall Ay Lat) Gauls) e 
ALLY Gay ill Cle il gill @ 
sal) le 3 pSlill Gil wall 
th (eK GB GAS elie! OS Y EDEAY) Glad Aull aa) Ct) juts 
Jaa Ay gual MSGI Ca Yala) ping Aintee Cul s die Al Lal gl Aa Cuals Que Ulby 
voted eal Glas Ga a! 
TAMA jeelicll Gye cy Stig ALS Iall Asal) Staal) - 
ALLemall 4g gical Gal pY) @ 
wished) Oy Aa Aad Gacy ted hell CLBY) peal bs (8 Uebel Ul sl dad # 
gna ye Gatall dad 
Saekill y cLESY) Gl gis GMS da Ay ALAN all yada! Waa 2 gas Gye abs JS yaad ay 
TAM Altea IA Gye gall Ga giles Ga as Le Glue (Sa g 5 peel 


Aa AY AG) otabaat) = Ata sat) Ayal) clade) = Aya) labs) tlie 


TAY) (g sail) gait) - 3-1 
sae Sli! ga Balad (68 & 5 petal Ihe Old poli & 5 phe and Ge Casal aie 
eB Jb alld y Aya Gd Lyte iy JLac YI (ye He gone Lgual (ills Aailill diss pall aud SH 
ALS! gd) Gaal g AS gaat GAS gy AB ail a Ig), (he!) nas gg cial ha 
aa LUM (ct) LY) Copy AlLall oe (28 (gills QL g 5 pciall Ge all 
Joe A gly Gihas GMS Ged ada} 48 GS Cua! 1G I Calica - 
Ng Ce Sle gly fied Obs cg pial Gandy sl J yeh Aesee pal 
aprall g 5 ptiall Guus 52 ydde Ays8 GLH og Agile) lads pti Abad) de pall duals - 
3h dps uatadil dai Lose'gall 4ple Geant ol gill Saal Sed ced ull ¢ peta ye 
Espa GMS Gee AMS oda She Gl} Gall Ge I al cle chil 
Est) Ge Aa LAY) Apa Sta I) [gdh alld 5 LLY! 
Ssmel Car pall Salat La Cal y giles seas talell Sle! Gal) ile (8 jail - 
aN AY Jabal Ogee) 28 Sale Ges Gill old Lia Gog Al glaiell p guna y A ylaiall 
S855 Ol Gas & 5 piiall Jaa sic USS SL A glial p peed (28 Sale hy & 5 all Ye 
Abe Cbs & spall Gee Ula of sad GEMS Glie YI Ga 
TAG) cls 9 ual) aust - 4-T 
(rate aS al Mike eg Hay deal LEY 4) 8 ats 
Adie Sg Ca gil) all Glalial - 
ay) Aly gh Saad joked dail OY cg oley! Lal Lbs Gi Gupei dipre - 
OY Soil Gb BS Dhdy Glut ela! Ga Usd) Gan: SIL Ge 
Aly gh 5 fil Boies Ghagets Ciba} ab (Si dass gall 
onal (68 SLY! Gib BLAM gil) gags Y Agee SI util) le GIS acy - 
Ll Ary see et Ale CAMS Gl gos: SLAY! 8 bi gy 6 pba gilts CO! 
eDbs SLE Tiga dea gall OS al 13) gil tyailSibe (cll gaged (MSA! ye SLAY 


Asay) ABUL Cals 13) Ass CLEY) Ga Ghazal Qe ae dude bis u 
sUggudlied 4 gull Lies Gye e Je ped Ch gud AIS re us gall 
S| oll ode ial Lbaal) ass (2) Gallall s yblaally Ga gall - 
Ora eal sll Sa Y IB - 
ye Atle Lala Gal tY GUIs Glas Garctiny Al gle 3 idl of) whey all Ihe Gi Ly 
Fea ges fae dalle aS Slane el Gea a Ui oall a ge 3 JY! eal gl Geel 
wbddae Gal ey 
sald Gomalds og Lai) LLM wuts Lis 
waged Aly gle Api 5 8 jib aay Giaty LARLY) Go all Gf - 
1 EBAY! J 8 ale Gs ghiy gill SUN) pre rate Bah5 - 
Stay GORY) GAY! GIGI gS! Ga ake go al Apa) Gli) Gals GJ 
ulead Gye Fe gene cle ace Gilly ALY! aa Lal G gas Aula Gb oat yl opal 
Ba gidall Gla) Gis cle ai pds ¢ 5 pall Bylae Ge Gini (4 pals (Al) Aadkell Gan 
Ars pall Cilaal s Aili oe Aeausbe Gy Si GI Gry ills 
Ayalieal pblaadly Lull Abs yall Geleall Go de pone Legal si pulilll dalee 
O), (Aas Mickel y ALLY! Cle y pall 
Aad gal) Qyadil) Glas) SI ad 8 Mall da - 
-Agaail) Calsaxill oda olatls Leoi asi - 
wll 408 giall Lasdll Gye Aysaill Sladsil) od Cal pail da jo saat dager - 
Agel) GE AasLeall Stil days le fig A Si ystdll pal jes dager - 
Ugdolae gi shall Aaa Cay EI) UB Ga Asai!) Glad) Gye GY Lda) jah dye - 
 Oiiinaall (8 
ol lich «SLY OI 8 audi Qf aclactial sins Gill auedll Jase ast digee - 
gl just Als Sigy aredll Jove 


Apa! all Gy dbolidlls audill dhe Ga lls dual) lds) glass Gy) - 
alos & stall 68 DUS Adina!) Ayadil) SUES ¢ gene Gu eel) Gk Ge OG 
Es pci (8 yettwall SL 
0 Ae gene Gabi ob Ay pall ae Ayal) GUS Gale Gola) Cle aul 9S 
gd Aci 5 ALAA Gey pall auth y ALoldally and al) ILA 5 G52 
ELS ALY 58 Abas shell ya 50 pall Jaen Sie Aya gd yall gle 55S yall GI gh - 
paige «lalallala Jaze A glial) Aull) Lal he 1G) le 55S pall Gl ga) - 


vay) 


ISS) Aad gual Lasill he 5 pblally asi) pac cig yh JB Gb Abaliadl Gigi - 
ghal Agaleat Gilet «Jae! aed jae Jabal ies «SY! ides «og hind! 
+h slall 4, bi 
cl} Sgue gl Le DU GUL Gyo de gene il Gills Gs Le I all Sls Gf LS 
(10), A Lale ABeialls aut) I 
Estill Ga Label Gal gl Alledll Guadh ob Gus da LAI) dail Slabs) as - 
Es iall dee Sal ye oe Ala ye al od sh atBY) 0 poe JK os} 4a call ate el gus 
By gear lla BBY! S18 Ge gill pad oy Cue Ala Aad) Gl) as - 
1489 JS 5 Aya 
GEM & 5 pall Sp8 pre sh pd wast Ga acy gill tile!) Jane ast - 
Noi) MAS Ga Bo! Baclad Lgl) Goes de pital A oLeLY! Hall Gs gs - 
Dla 
gail Aa ganas e gablls Cheats idol GY alld, Stil pre ag yay 5 blac! ues - 
ibe 


agall 6b Atal) ull cilarl y palic - IT 


eaall bass Aad uy) GlaY) Gist Qle Jedi lai Cle ded uyl Jia 
Ala) Aula) Gloag Gle fel saath Aglall Ashudl Ld leaded a) gall Gawediy 


elt hed cle AdLall Antal Cai YS J cgaal) aves Gal ia) Lbas (le 35S pally 
AS; Aaah sie) Cala) Gist Ay y pall Alla 3) gall Guages oll Caags a) I) pall 


MGs gall 3 yb gall AMLall SISA 5 AaLall deca gl gece pd Al AalLa 2 yal 


laaY) Gob ye saat dilise aa) sac UMA Gyo apilll ode ae eleill Ga pall Glues 
1_ylawall 


6 sieve cle AulLal) GYDMGAY) Cais by 5 pe ol be Dd) aa) IL All Guat 
eget jul Gla pa lel Gt) Spells 45a 
QUAI 5 Lal Gui) alsa) dyatuatil ul ja SA Gye ull Aull Aga ga yall Glas 
Aga 53 yall ye Lele Gly gine Bday Gl thal Jel 
rata Loa! Cilaai = 
(ae paliall 2 jl USy 


Agalye cle Arsngell Bod Clty All Algal Ge Gh Uv sieall Gloo 
wgdall ge Ga gl jhlde galiiy Auld Stile! 


Acalall Sl gels Ault! Cail Ags Gs yk Ye Alle 4y2 59 yo Guia 

REY 80) 93.9 Cl La) Ch gai 
TAMA Aestueall Goh yatta = 

Bll Gee Id gl MAS) aie Glass (8 Las) Gal gl ALY) poliell el ict y 
TEaaill 5 a gill yo de gone: Aba yo Ayla) Gl yetall oda Gh Y) Aue gall 


Sag) Ghaiey Age Go Ala) jblaa Guu AVY! Ql Gla ¢ gall) Apts} pac 
AIS CaS 5 Alla!) DEA Gla) Co Sa gall hall 


ely AS ade al) gaps May IGA He gall 8 Gl) gage sa dus 
dul 


AgLal daa) M8 Aba 5: Aaa 59 pall Guest wl) eds GIS (ol e gall 


2-11 


aulLall 


laste 5 LaLa Sse jajed Ga pales «SIM Ua gail shill peel cll aos - 
AGIAN lo gall gle dua gall 6 pad Queati 
Agel) aclu GRAY Guat stasy Aula Cala) ide ae gale ois ail ode - 
13 ylacall CalanY) Guia y 
gl) AMDT Aza go yall 198 AMLal) dala) Gl jute Sats 
Seg Y All ayant ble! je Gay AdLa Autaall 4 Sa) Ansa) jeoliell yaad sic 
Fb) Aalel) Ata) aaah Gus AL SI) oall 33), Aula Gay) gray ate ba jit 
oll GLA) cea ll lad ules SG DLA Cpe AMLaN) sla fase 
Hated Gilad) ge de gene All) Aolall GI petty All ule) wer aie cis 
(15), Aiea y Sl Gulu 
tgall) = Ayal) AgDtuN) = Agog pall Leslu - 
Ja Ga cL) Gita Cle eaegall Led 58 85 «rel Gaal) cle Aud) oda Gabi 
coke 5 AISA) by gee 3S Ge Aral) Si geil daa ga ye Shy gine de) ye Cina» « pnaalll 
AgLall ADELA! Gla ya 
TAQ) AGIAN = gaill = Aga ga pall Lasky = 
cea Lee Galle Aaa sga yo Guia Gol) Aree gall Gand Y clgilaal 8 Leas Asi gies 
Ades A ylaty Aus phlacy gare Ste Auigall dal gi LS cdadi ype ged GYaee Guat 
sh se Ge Gal's Adal ADU! (cle Lhe sige Ley AUS Cs sieee Ge Ad! ol Les Gost 
Aa jal Ayetey Gyned (cb pale Los slau! Aly gh lal sate: Gry se DIA (ye liad Alle 
«gill de sell Aa yy pecall Al guna) 8 35 5 
Tgaill = 4gaga yall — Autlal) AgDeioy) dou - 
lady eine Quad Clb Ihe GSI cgaill Gle Auld) 4DwLOU 41) elec! 
AIAN) Gyo ali» AWala jolie Cpe Auld) Ugilalial ch yet Glare Jal Gye ya 92 pall 
Aa gh cure LLG Gye Glad dual ju) oleic! Alla (8 Aull) ode a YSay 


vlad) Aucu gall @ gthes G gual aut 


1Aga ga yall — gail) = Autlal) duty Lasky - 

ARS AUS ch gh Gaal gle Aguila GI GLA play) ae GS ADL) ay 31) 
A AN) Thad gall Lal Stee G gull le Bball Jal Ge GI all Gas Yo Aaa gall 
AA Sa yall gle lay Bact GY Cle gall ya gone Cina Gl gere Las jall dal gig 
ce aw ye GARI ne jealll Ua) (8 Gaiaill Gare lan cialis! Usd Ga 
Aga 92 pall (5 giwe (hat Mth y 
Agel) Again) = Aya ga pall = geil) Lasky = 

{al Cus ci scill ales Abs ye Ghast sre dorgall Qle Gopi saill 41) 
Ce Aneel 15 aldalls Asay pall Quad Adel we aly USA: ANY! (A) dae gall 
AML Slated) Apt Gp gail Niles ALS as psig ugh dal Ge Adlell AWAY! Cia 
gall 
Aga ga yal) = AgiLall Ayan = geil) Lote = 

ADL) Aa gl) Uae Ga yb ye sblaall ae cyepe Alla ode (a gail dole e Li) 
G Fawe ghd Gey Gall Sh gall adi 3 8 Aube ged Ge yd eluate ee OSI yaya yall le All 
AML) DY) Case Gaia al Gye AUS) ly gies Gyo Chaldill y 44299 pall 
toa gaill jalueeg Autlal) Autti! = 3 IT 

Jap mll Qo AS) (8 Ales Ayla AIS Ee Que sills saill Ala po (68 Aas gall dal gi 
5 gl Led) La deh (lec ad gis Nay Uh geil) pales ALS SSI Asaliall dad gil slag y tual 
ith y Aull lala y! Aghss deepal Gere: Sed Ube Gg tung cod deals 0 psi das 
(14), 8 AML Lala g gata ge USSG GG yall jolie 
BL: a5 5h aay Stincall (68 La Laid ahay ill Aallen yy itil (68 ets y 1 SNA a gall = 
eqglitieall saill dy gail jeradall y gad Gaild ie itd Jill Usl5 
Fase gall dal! La Ga ld chged paree fies arboall Sal only eid dla Gully Go abut - 
Ps AM A galls AIAN ol gall Gp ye Ge Ullal) Usha) 4phas 8 daegall joe ate 
Aap LAM ASI SU) Abaal gy Dall Gal bal je and Ale dylec 


al BY) aula a8 Gas LUG) yeh Jane Gle ISL! pa Cad gig AGNI coll ¢ gall 
AgLd) ADL! aaa 5 
Ta geill 148 (9h AaSactall a gill = TIT 
AL Alo ads Lid) sna! lee pay bate 298 Aah geil GI) all S19) Ayla yt 

C5): Uy Ls an a gill oe Abe yo g cgllall (yj) sill 28 12S y Aga 59 yall y sas ll alanly dilate 
:Les contraintes «classiques» 4S.) 4 5.8!) - 1- TIT 

Cs Le gene GI Yo plist aby Gall «gSnOlSl lla Salat Gal Gye JSS y 
vq sail jacana) SUSI OI 8 le 8G IS, 4b Gills osc] 8 
Régle de I'équilibre financier minimum {,.9) (Aa) 65) gill bast - 

Aciball 2) gall Abad 9 Sgt Gh Gay 6 pfiall GLA Ra yi Lal sine y 

Sea saill Gap she yes) Sa Ay gle sf dau gio Gy gat I GLA! Whe gad of Gnd 
DBA! 25) ge pladiol DUA! Gldastal dpe Gh Ge gi LS Lal Syl sh Sta 


oe ss Gali; 4 JAN) (8 ppalde Jac Lgasl USLie bac Ay saclill dg DY! 
Jalal JL) Gul 


Agta Aubin!) (pabiel) Aulaiay! baclé - 
Régle de l'endettement maximum (ou de I'autonomie financiere) 


Gok VW eay (Ag lal) 4S Shaldic I LAL) AML G gaall & gene Gl Leslie 
call) JI 5e¥I 


HUM sul saclill oda Ge pit 
vals Ge 3S) Anal 9S Gh Gary Aglball Qggall/Analall Sl gelled) Dui 
wal sll Gye dal Aaall Sh Gl Gay Anal Ip I/Agllall Gy gall i gtLal) Ayia 


eel Cpe Si dual Gy gS Gh Gay Laila a5) gall Aol lg gta Ayu 


3 5B OLS 138 All AL ait du gell ea ga daclill oda Ge Chagll of 
glia Ge lie 5b Jill Ia Gd (SILA) Aaalens Ge lel Ge ill I gh dea UY! 
AdLd) ADI 
"Régle de la capacité de remboursement" sau) (ls 5 sal) bac - 

Hy gid SIAN Oy gall cle 3 sill alee E56 G5 Gf Gay lll G yoall Gi Waals 

BS) ace shall 

ALL) yy gall 
AIM Dae) gle 5 ail 


Cp Aas shall staal) Bae Gye Aull ode jae 3) cAdsLul) Saclall ALeSe srclall oda 
Fights hid Les pall Gi le Saclill oda pa fy cS gis 3 Yo JE ills Lguitlay Lian gall 
SI gis EDAD SIM Sa geil cle 3 2) Gh gh SIAM a gatll le YS pad paladin Lig eae 
ALA spall (cllea) ass Aasl 

Ball ig ie Ge Sha) Gat: UIE! (8 | ce! inp baclill odgs al IY) pre 
gl ads vic Cad gal) TAIL alauall cle 6 pail lata Balj) Ye pb ge cll, ASS Aub pail 
4st) Agl pall Lela Qual oda ied LS OY! lis! FE! (ltt Leila JL Ga 
2 all Ga yb (yo Aap LAN Al pall Lally Thad) J pill Sate Gab (yo 


:Régle du minimum d'autofinancement <)30 dy yaill (iY) sat) 5c 





Bak Ge ALN his ols (GBM 9 yas (28) LSS GIGLI Os oa Jd oh Ge he - 
Agua 

Fa gall bye iy Ap LEY) Ge y pall a geil pales aa si Gl} sacl ods ings, 

aL kal Gis Fic pane Gia GY Leia! Gyo ay jp alld GLb (%100) Ga all Abaul gs Leg pis 

LA ASIS a5) ge: AUS & 5 pall Spe Jy 6g 5 pial Apa gd yey Ab ldo ALY Cay joes adieiS 


ASN Adasal 53 AM Lay call aly gd ll Gyo BLN Gye yd Cu gy AS 


= slaull gle 3 ail 


tg A) oy - 2- TI 

1 Be og pA} a gd an gi ALA AMLal) a ll Gils 
:Le statut juridique 4uuigall 445 pital) Anylall - 

Gil sy chy a pres Tle (i old USS US (phy Gun gh 4g gilall degulal) alias 
alias 5 sgn abel) GUESY! GI psi lace! dye garll AS pall GSay Wad USN 18 ae amucisy 
5 (59 Aaplncall Ullal) iH yf Laalicall 4S ot} Sars cle sil 


Gps Jc 2 


la taille uugall aaa- 

garg LAS Aasegall aaa lj LAS ai) bata yey «geil jolene 88) 28 8) anal 
Ded ALANS ASI Ge Ga LES Lgenes JE LAS 5 cs gall jolrne aa git ALISA Gye ull 
ee Gel CUBE Y [gene GY ell GSU Glas sh agad cob YiSe Y 5 peal Gla gall 
Fe ye ga ill yn Glaegall Lo cl gill Gye Gal DU AS) aed ced Itty «aS 
IA Sa pally Gl BY 5 The Gly iB Ge Ley id a gail jalies US (oll dala ei 3x8 
elle AralSd I gel olutly ISLAY! Ge J jLilly 





état du marché financier :Jlal 390 Atla- 


zeal 1998 51997 e251 987 Ais Alla G) pel Ugiagd Al) Ala Gils YI aes 

Alls GLIA el gr ae Cole Led Gy petted 5 La jasead | pbde Sts Ullal Gs! Gd SLAY! 

Dende oe Gp) GUIS IM Leegall aged plane gag AMY Glo fig lla Gyal 

RAs a) gs Ge Canal) uni Gad lo 5 Las JS) Upha is ANLA GIY of ggl Janedll 

Fen Gy eal AS 8 SalI Cle 5 cg tailll GLetY! 5 Sal) Ua le slate YI Leal 
gull @ NK sh DAIo el gs de site Oh gai plore llell juwall alld deactall s 


Tegel) joluae SLG8) julee IV 


CSN g AM 3 gh GU Ally ApeS Ala puleall Gyo Fe gene ch geil pill aate all 
Aga 92 polls cllall 


>————> Alla 4y252 pall 





> dalss}) 





GUEAY! pales 











Agaal) Gl) yauall 





> agaaall Gaal Gantt a 

24 gtLal) dys ga yall 

CL) el ltt CLV! aaa (8 Siciall's ple aagS gist Ghuc gall Ge acl 
(Og Mel ABDI gle Nabeiel Gust Gilly AMLall 59 50 yall aslaed JME Gye Glad Gilly agus! 

cal e SNgh /Agdtccall Anyi = Ayal) Aya ga pall 

(LaLa) AWS) ATLA Sag Aas Cpe US ANY ay AutLall diya 92 yall Glue (Sar LS 
Fail gM 8) ABD a pay Le Nang CLV! (cle Ay peal y AMY) ASS 5 ApLedBY) 49 59 pall's 
AL 

tr= (1-6).[t.+(D/K)(t.-i)] 
AIS pl) CLV! (le Ay pull Jane 10 AalLall Aga 50 yall ty 
Agdlualif| 442 99 pall tt. 
AALAND eV ll Gy gyal Aut ID/K 
Au) al 11 
AgtLall And) OB) tA yatucetify) Aga ga yall = AyILall da ga pall 
alia! oda paleo CAMS AdLal) Yili Uh ged gab guess Gd dauejall eat Alsat = 
Ce Yh gall Aas Apia Sal Guay AalLen yl Ayo ga yall y itil cle CaglSal) ode ji5) Gye 
De yeild als coy gual 4alSS Anat gah) Aas (8 Aetally Gan (le pee US Adis ULE 
ALAISHIL Lgic prall 5 Js yeill Aulany! Aaa) yas 5 CallSall oda auead ySe dalle. SIM 
(cout moyen pondéré du capital) C7) a Gui gt Aaa yall dau gall 








Ke :4.ctatl J) ge) dali P :Acolat) Sl pel 
E tos Ko tdsa pall Aas shall 4alsil 
Ki aia} als 
Liat) Aalst fare BSI GSy Cue all Mas AUIS JL Cul] dae yall dala) pasts - 
«Cz gall AL Sci} 
14a) A GS} ual! 
eset Chall Uy pall pares Abell 3 Ay yg wall Sy dsl Gluwall Q& SAY) Cindy 


SSVI 5 de pedal 208i) Ghyrudll Glan y Uh geill de sited Qual Gu Aled lead! le 
Ayal Slyaedll Ale dad Jil Gis (Ab yall denally 
tA yabil) CLAS Gyzail of 

ani Les (Se hyd) bey Abs ll AG) Gland) Ghee oSy Jlicl le 
4a Sic) Gus AVI Jb Ga alld, Lgddss Segall i a, Adley! Apa) tail 
Azaaill (yal gill oda auod pb Adinall Aysaill ail gill cle Le p86 cae y cb pail 


rAaiL) 





oB Legaal Gs lel poids Leclibgle Ci sy lly GI) pall Go de pandas pall AG 
SIS ap EL 5) od Anal a glall gacll gle te 8) hd All's agai dy SLY 
SLL GAS ol Cates g 5 petal) Lt} | pibelgiy Aelia petty 4p let il I Ged 
Cal) Jagd dat nell ph laall audi old 2 jigs dail GLb Aust! ad) gi Bute dal) 
Ah pci pales yants & 5 hall Jae Agi CAMS Au) yy die ded gall ail yell ausii'y oc Ley! 
SA judy YAS y pally ead Vy Ue) Aly gl Angele Gd Alle SLs YY GIB alla Gf sins Nagi 
ce lak) Gin Genes Aedes SN ycl Fhe ged AD yqney Ad eal rill Sa aul GLA! 
ASEM pte yo Alle Ca yo 4p Lyd gills Jedd) ae aLeill J pl Va Shey LaSc@lLal) oda 
(gba) all Gy aad Rly Las) 5 clin Sslealls », gaiill Ay gene (ltt s sblaall ¢ las 
Sy sail pales sling) 8 SSG O99 GLE) pill al ja Ser Y Se ch pail i ill s 
Set Uy gcd paleas Ye Cin bay) jill Ala) alata) alal Luagalld g 5 pall Agbith Aa stoal 


es EY is hal) 2 Sal) Gaslity Gf CaS Asliall ASHI 5 Ab5 pally I BLL 
Ala) die pil) 4alss USS , hp gail AUS ey A) Lislreall blll 
Aide! LISS) a gaill y (lla Lasaall gee 9d (cill 2 gall Gua de gene 4aSa5 Uo gall If Gi! 
BM 5 LI Cag) Gy ge lla G5) gill aged IS 5 aa 5a all's Aaa! Gla 
Cea ate Jona 8 Las Gyabae Gait yo ay Yall ol Jace silly Lpiiad alae 9 dua yall 
SHI te hg 5 Gila) aly (Say g Logis OH sill Go Eg GIR y Asny ll y A gual 
cele Le BS Ltt Gas ill cle J poll Caullss cle Le fh Ge pb ge ally 4, Let! 
Ct Aes a gan ob Alba Aah I) 8) ABE aed gediane gall Aad cle hg Lae lll USI 
+z sail) jolene SUES) pana 





ab Ge SI) ill 4) s aut dalee (28 bya Leal CH) Ayadal) Gd) ay lee plaid Gy) 
LS 3A Gay (EY SI) SU pel lob LS A ce G5 ly Leagall 
coil 56 Ayal) UH okey pad (4 Mall da 2 anes Gosia hes (La ycill GI) ap ped 
f+ Vaiig 5 8 pol _Aall daly 5 as adi yy Gulis prod are: (Leinailgaads dual» sii 

Aga) GAL Gye aSI Aa ja 3a 5 


TENE) 9 Catal oll 
cb alll cas 5 gills pall Apalell CaS Jo I LARLY) auld cg pall Qo ll ada -1 
83.-81 G4 «2000 
eagle Alley ALY! Cle 5 yall pad julees og gael Gila! jo Gaul cg pared tone - 2 
80. G2 1997 «si jell deale AysLeisyl 2 glall 8 
83. Ue cea yall cat - 3 
Ag sleill Asal Goldy AL) AplialfY! stall Glut js cayeall ase Gilad) ae -4 
+2000 «_puere cAgiill ¢ LLY) Anakne y AtiSe «Are gill 5 
Gls) Anaball 3 poazall la Gaskill 5 4p eal) Aula BSW cys ydlis eapill 4G Glare - 5 
381. Ge «2007 «gal «glee 
BBY) A) 8 ah go Ayla) Gbtall plastid Ayeal ll jal as calve L Sj aly -6 
Ay yall ASLeall «2 soot) 617 abaall slay Lest «jp jell ase Ala) deala Alas « cllasd ll 
157. [2 «2003 <4g2 seul 
COIN eg lec ¢ plill aalall la AgLa Glue gall slaty dy gail croah Cau gs Gla sll uc - 7 
54. Ge «2008 « AsV) dauball 
Saal Mu) ALBA) Cle y yl au iy Aula) Gilegled abi dab rene ol - 5 
40. 9 «2002 cls) Ansball ¢ rere car j silly 
<3 ala!) (5 ySN) GLiSall labs, Lys sural le y all cL GI! § case seal - 9 
1998. AsV) Aauball 
157. (yer 10 S3 Bae a ye Calne LS) aly 10 
chee « pHs Sil s io cules 5 Gey po lle! jal ale Ge Uolall «tt Cae - 1 
235. G2 «2006 «cobs! Angell (ga YI 
236. «a cas yall nti - 12 
240.- 238 «2 cea pall Uati - 13 
240. «Ue cas yall nti - 14 
15- Jean Barreau, Jacqueline Delahaye, Florence Delahaye, Gestion 
financiére, Manuel et application, Edition Dunod, paris, 13° édition, pp 394- 
396. 
16- Ibidem, p. 396. 
17- Abdellah Boughaba, Analyse et évaluation de projets, Edition Berti, Paris, 
1998. 


